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7KH DGRSWLRQ RI VRFLDO PHGLD ZLWKLQ RUJDQLVDWLRQV LV D JURZLQJ DUHD RI UHVHDUFK DFWLYLW\ -DUUDKL              
	 6DZ\HU  .RFK HW DO  7UHHP 	 /HRQDUGL  $V D SKHQRPHQD VRFLDO PHGLD               
FDQ EH GHILQHG DV D ³D JURXS RI ,QWHUQHWEDVHG DSSOLFDWLRQV WKDW EXLOG RQ WKH LGHRORJLFDO DQG               
WHFKQRORJLFDO IRXQGDWLRQV RI :HE  DQG DOORZ WKH FUHDWLRQ DQG H[FKDQJH RI XVHU JHQHUDWHG             
FRQWHQW´ .DSODQ 	 +DHQOHLQ  S 7KHVH DSSOLFDWLRQV KDYH WKH SRWHQWLDO WR FKDQJH ZRUN             
DFWLYLW\ WKURXJK WKH ZD\ SHRSOH FRQQHFW FROODERUDWH LQWHUDFW DQG VKDUH LQIRUPDWLRQ (DUO\           

UHVHDUFK KDV IRFXVHG XSRQ H[WHUQDO VRFLDO PHGLD XVH D PHDQV RI PDVV FRPPXQLFDWLRQ DLPHG             
WRZDUGV DQ H[WHUQDO DXGLHQFH VXFK DV FRQQHFWLQJ ZLWK FXVWRPHUV WKH SXEOLF RU RWKHU FRPSDQLHV             
.DSODQ 	 +DHQOHLQ  0DQJROG 	 )DXOGV  (VWHOOpV 	 *XHYDUD  +RZHYHU            
WKHUH KDV DOVR EHHQ D ULVH LQ LQWHUQDO VRFLDO PHGLD XVH ZLWKLQ RUJDQLVDWLRQV W\SLFDOO\ IRU              
LQIRUPDWLRQ VKDULQJ EHWZHHQ HPSOR\HHV DQG FUHDWLQJ QHZ FRQQHFWLRQV DFURVV RUJDQLVDWLRQDO         
ERXQGDULHV 7UHHP DQG /HRQDUGL  FRQGXFWHG DQ H[WHQVLYH UHYLHZ WKDW FKDUWHG WKH UDSLG            
SUROLIHUDWLRQ RI VRFLDO PHGLD XVH ZLWKLQ RUJDQLVDWLRQV DQG LGHQWLILHG IRXU JHQHUDO DIIRUGDQFHV           
LH YLVLELOLW\ SHUVLVWHQFH HGLWDELOLW\ DQG DVVRFLDWLRQ WKDW GLVWLQJXLVK VRFLDO PHGLD IURP PRUH           
WUDGLWLRQDO WHFKQRORJLHV 7KH\ KLJKOLJKWHG WKH LPSRUWDQFH RI VWXG\LQJ VRFLDO PHGLD ZLWKLQ WKH           
ZRUNSODFH DV D PRUH FRPSOH[ SKHQRPHQD \HW WKXV IDU WKH SRVVLELOLWLHV DQG FKDOOHQJHV IRU             
RUJDQLVDWLRQV KDYH RQO\ EHHQ YDJXHO\ GHILQHG LQ WKH OLWHUDWXUH DQG WKHUH LV D QHHG IRU ORQJHU WHUP                
HPSLULFDO VWXGLHV )RU LQVWDQFH 6WRFNHU HW DO  VXJJHVW WKDW WKH DFWXDO EHQHILW RI VRFLDO              
PHGLD ³RQO\ PDQLIHVWV LWVHOI ZKHQ SHRSOH PDNH VHQVH RI DQG LQFRUSRUDWH WKHP LQWR WKHLU             
GD\WRGD\ ZRUN URXWLQHV´ S  ,Q DJUHHPHQW /HRQDUGL HW DO  S  FDOOV IRU IXUWKHU               
UHVHDUFK WKDW H[SORUHV KRZ VRFLDO PHGLD HQDEOHV DQG FRQVWUDLQV WKH DFFRPSOLVKPHQW RI DFWLYLWLHV            
DV WKH ERWWRPOLQH RI DQ\ RUJDQLVDWLRQ $UJXDEO\ DV VRFLDO PHGLD XVH PDWXUHV WKHUH LV D GHPDQG               
IRU UHVHDUFK WKDW FRQVLGHUV KRZ VRFLDO PHGLD LPSDFWV WKH FRPSOH[ ZRUN LQ ZKLFK SHRSOH WRROV              
DQGSUDFWLFHVDUHLQWHUUHODWHG1DUGL	2¶'D\

$XJPHQWLQJ XQGHUVWDQGLQJ RI KRZ VRFLDO PHGLD WUDQVIRUPV ZRUN DFWLYLWLHV PRWLYDWHV WKH QHHG WR            
VWXG\ WKHP DV D FROOHFWLRQ RI WHFKQRORJLHV PRUH FORVHO\ WKURXJK DQ DQDO\WLFDO OHQV +RZHYHU             
WKHUH LV D ODFN RI FRQWHPSRUDU\ VRFLDO WKHRULHV WKDW DUH DEOH WR DFFRXQW IRU WKH IOXLG H[SDQVLYH                
DQG LQWDQJLEOH QDWXUH RI VRFLDO PHGLD LQ ZRUN DFWLYLW\ ,Q WKLV SDSHU ZH H[SORUH WKH FRQWULEXWLRQ               
RI DFWLYLW\ WKHRU\ WR VWXG\ WKH LPSOHPHQWDWLRQ RI VRFLDO PHGLD LQ RUJDQLVDWLRQDO VHWWLQJV 7KLV LV              
LOOXVWUDWHG E\ WZR ORQJHU HPSLULFDO FDVH VWXGLHV FRQGXFWHG LQ GLIIHUHQW VHWWLQJV SXEOLF DQG            
SULYDWH ZKHUH DFWLYLW\ WKHRU\ KDV EHHQ DSSOLHG WR WKH VWXG\ RI VRFLDO PHGLD DQG LWV LQIOXHQFH RQ                
LQIRUPDWLRQ VKDULQJ LQ WKH RUJDQLVDWLRQV 7KH ILUVW FDVH VWXG\  ZDV H[HFXWHG LQ WKH 8.              
SROLFLQJ WR H[SORUH IRUFHV XVH RI H[WHUQDO VRFLDO PHGLD WR HQJDJH ZLWK WKH SXEOLF 7KH VHFRQG               
FDVH VWXG\ DQDO\VHG KRZ PXOWLSOH VRFLDO PHGLD ZDV XVHG LQWHUQDOO\ LQ NQRZOHGJH ZRUN LQ D              

6FDQGLQDYLDQ VRIWZDUH FRQVXOWDQF\ FRPSDQ\ $FWLYLW\ WKHRU\ KDV EHHQ KLJKOLJKWHG DV D VXLWDEOH           
IUDPHZRUN WR DQDO\VH WHFKQRORJ\ LQ FRQWH[WV ZKHUH VRFLDO DQG WHFKQLFDO DVSHFWV LQWHUWZLQH           
$OOHQ HW DO  7KH H[SOLFLW HPSKDVLV RQ ³KRZ SHRSOH ZRUN´ 6SLQX]]L  LH IUDPLQJ              
VRFLDO PHGLD DV SDUW RI KXPDQ REMHFWRULHQWHG WRROPHGLDWHG DFWLYLWLHV FRQWULEXWHV WR D GHHSHU            
DQGFRQWH[WXDOLVHGYLHZRQVRFLDOPHGLDLQWKHZRUNSODFH

/LWHUDWXUHUHYLHZ
2YHU WKH ODVW GHFDGH RU PRUH VRFLDO PHGLD KDV EHFRPH KLJKO\ LQWHJUDWHG LQ SHRSOH
V¶ HYHU\GD\              
OLIH ER\G 	 (OOLVRQ  7KH GHYHORSPHQW LV QR ORQJHU VHHQ DV D SDVVLQJ WUHQG UDWKHU VRFLDO                
PHGLD KDV EHFRPH PDLQVWUHDP ZLWK DSSDUHQW VRFLDO SROLWLFDO FXOWXUDO DQG HFRQRPLF LPSDFWV           
YDQ 'LMN  3RZHU WR SXEOLVK RQOLQH KDV EHHQ UDGLFDOO\ UHSRVLWLRQHG IURP D IHZ HGLWRUV RQ               
WKH ZHE WR PDQ\ µUHDG DQG ZULWH¶ FRQVXPHUV DQG FRPPXQLWLHV ZKR KDYH WKH GHVLUH WR SURGXFH               
SXEOLVK DQG VKDUH FRQWHQW $ ODUJH QXPEHU RI DSSOLFDWLRQV DQG VHUYLFHV DUH XVHG LQ RUGHU WR               
IDFLOLWDWH LQIRUPDWLRQ VKDULQJ FROODERUDWLRQ DQG QHWZRUN EXLOGLQJ LQWHUDFWLRQV EHWZHHQ SHRSOH         
VXFK DV ZLNLV EORJV VRFLDO QHWZRUNLQJ VLWHV DPRQJVW RWKHUV 7KHVH DSSOLFDWLRQV KDYH EHHQ            
DGRSWHG LQ VHYHUDO QRYHO FRQWH[WV VXFK DV HGXFDWLRQ SROLWLFV PHGLD DQG HQWHUWDLQPHQW OHLVXUH            
WLPH DQG \RXWK FXOWXUH 'HVSLWH WKLV XSWDNH PXFK OHVV LV NQRZQ UHJDUGLQJ WKH LPSOHPHQWDWLRQ RI              
VRFLDO PHGLD ZLWKLQ D EXVLQHVV FRQWH[W (PSLULFDO UHVHDUFK RQ WKH DGRSWLRQ LQ ZRUN SUDFWLFHV LV              
VWLOO LQ LWV LQIDQF\ DQG IXUWKHU HPSLULFDO VWXGLHV DUH QHHGHG -DUUDKL 	 6DZ\HU  7KHUH LV DQ                
RQJRLQJ GHEDWH UHJDUGLQJ WKH DIIRUGDQFHV 7UHP 	 /HRQDUGR  DQG WHQVLRQV YDQ 'LMFN 	             
1LHERUJ3LUNNDODLQHQ	3DZORZVNLRIVRFLDOPHGLDLQWKHZRUNSODFH

$FFRUGLQJ WR /HRQDUGL HW DO  VRFLDO PHGLD FDQ EH GLYLGHG LQWR WZR PDLQ DUHDV RI FRQFHUQ                
LQ RUJDQLVDWLRQV  H[WHUQDO VRFLDO PHGLD DQG  LQWHUQDO VRFLDO PHGLD DV PRGHOHG LQ )LJXUH  ,Q                
WKH ILUVW FDVH VRFLDO PHGLD SODWIRUPV HJ )DFHERRN DQG 7ZLWWHU DUH XVHG DV D PHDQV RI               
HQJDJLQJ ZLWK WKH SXEOLF ZKHWKHU WKH\ DUH SRWHQWLDO FXVWRPHUV RU WKH JHQHUDO SXEOLF ZKR PLJKW              
EH LQWHUHVWHG LQ FRQVXPLQJ LQIRUPDWLRQ IURP DQ RUJDQLVDWLRQ ,Q WKH VHFRQG FDVH VRFLDO PHGLD             
SODWIRUPV HJ <DPPHU DUH XVHG E\ HPSOR\HHV LQ RUGHU WR FRPPXQLFDWH DQG VKDUH LQIRUPDWLRQ             
ZLWKHDFKRWKHUZLWKLQWKHRUJDQLVDWLRQWKDWFRQWULEXWHVWRZDUGVZRUNWDVNV


)LJXUH0RGHORIVRFLDOPHGLDXVHZLWKLQWKHRUJDQLVDWLRQ

([DPLQLQJ WKH FXUUHQW OLWHUDWXUH RQ H[WHUQDO VRFLDO PHGLD LW LV FOHDU WKDW D JUHDW GHDO FRQFHUQV WKH                
UHFRJQLWLRQ RI VRFLDO PHGLD DV D WRRO IRU PDUNHWLQJ DFWLYLWLHV +DQDIL]DGHK HW DO              
0DUNHWLQJ RULHQWHG VWXGLHV KDYH ORRNHG DW VRFLDO PHGLD LQ UHODWLRQ WR FXVWRPHU FRPPXQLFDWLRQ            
DQG UHODWLRQVKLS EXLOGLQJ DVSHFWV 0DQJROG 	 )DXOGV  6LQJK HW DO  DQG DOVR WKH              
SRWHQWLDO IRU LQQRYDWLRQ (VWHOOpV 	 *XHYDUD  %H\RQG WKLV LW KDV DOVR EHHQ DSSOLHG IRU              
LQIRUPDWLRQ VKDULQJ LQ WKH DUHDV RI FULVLV UHVSRQVH DQG HPHUJHQF\ PDQDJHPHQW DQG KHDOWK FDUH             
)RU H[DPSOH VWXGLHV LQ FULVLV UHVSRQVH KDYH IRXQG WKDW SXEOLF VDIHW\ RUJDQLVDWLRQV FDQ XWLOLVH             
VRFLDO PHGLD WR VKDUH LQIRUPDWLRQ XSGDWHV ZLWK WKH SXEOLF LQ WLPHV RI FULVLV DQG WKH SXEOLF FDQ LQ                 
WXUQ VKDUH LQIRUPDWLRQ ZLWK HPHUJHQF\ UHVSRQGHUV E\ SURYLGLQJ VLWXDWLRQDO XSGDWHV %LUG HW DO            
 ,Q KHDOWK FDUH VWXGLHV OHDUQHG RUJDQLVDWLRQV DUH VWDUWLQJ WR XVH 7ZLWWHU WR VKDUH KHDOWK              
UHODWHG LQIRUPDWLRQ ZLWK WKH SXEOLF KRZHYHU WKHVH WHQG WR EH RQH ZD\ FRPPXQLFDWLRQ LH             
SXVKLQJ RXW LQIRUPDWLRQ UDWKHU WKDQ HQJDJLQJ LQ WZRZD\ LQIRUPDWLRQ VKDULQJ 1HLJHU HW DO            
 6RFLDO PHGLD FDQ UDLVH WHQVLRQV DPRQJVW OHDGHUV DQG H[HFXWLYHV PDQDJLQJ RUJDQLVDWLRQDO           
FULVLVDQGVLJQLILFDQWO\LPSDFWRUJDQLVDWLRQVDQGWKHLUVWUDWHJ\*UXEHUHWDO


,Q WHUPV RI LQWHUQDO XVDJH SUHYLRXV UHVHDUFK KDV IRFXVHG XSRQ GLIIHUHQW W\SHV RI VRFLDO PHGLD              
ZLWKLQ WKH ZRUNSODFH :LNLV KDYH EHHQ XVHG LQ RUJDQLVDWLRQV 6WRFNHU HW DO  7UNPDQ 	              
7UNPDQ  /\NRXUHQW]RX HW DO  +DVDQ 	 3IDII  DQG DUH UHSRUWHG DV SRZHUIXO              
SODWIRUPV IRU RSHQ DQG FROODERUDWLYH LQIRUPDWLRQ PDQDJHPHQW 0DMFKU]DN HW DO           
+RZHYHU DFWLYH SDUWLFLSDWLRQ LQ ZLNLV KDV EHHQ OLPLWHG GXH WR ODFN RI WUXVW LQ WKH TXDOLW\ DQG                
DFFXUDF\ RI LQIRUPDWLRQ EHLQJ VKDUHG 3DUDRXWLV 	 $O 6DOHK  DV ZHOO DV WUDQVSDUHQF\ DQG              
RSHQQHVV FRQFHUQV IRU WKH VKDULQJ HQYLURQPHQW 0DQVRXU  6RFLDO QHWZRUNLQJ KDV DOVR           
EHHQ XVHG LQ WKH RUJDQLVDWLRQ HJ 'L0LFFR HW DO  %HQQHWW  5LFKWHU 	 .RFK                
5LFKWHU DQG 5LHPHU  LGHQWLILHG WKUHH SXUSRVHV IRU XVLQJ VRFLDO QHWZRUNLQJ VLWHV           
LGHQWLILFDWLRQ RI H[SHUWV FUHDWLRQ RI FRPPRQ VSDFH WR PDNH FRQWDFWV DQG VKDUH LQWHUHVWV DQG             
ILQDOO\ WR KHOS IRVWHU H[LVWLQJ UHODWLRQVKLSV +RZHYHU VRFLDO QHWZRUNLQJ VLWHV DW ZRUN KDYH DOVR             
FDXVHG WHQVLRQV 6NHHOV DQG *UXQGLQ  LGHQWLILHG D QXPEHU RI LVVXHV LQ D ODUJH             
WHFKQRORJ\VDYY\ RUJDQL]DWLRQ  WKH OHJLWLPDF\ RI XVLQJ VRFLDO QHWZRUNLQJ VRIWZDUH DW ZRUN             
WHQVLRQV IURP PL[LQJ SHUVRQDO DQG SURIHVVLRQDO SHUVRQDV  WHQVLRQV IURP FURVVLQJ KLHUDUFK\           
VWDWXV DQG SRZHU ERXQGDULHV DQG  WKH ULVN RI LQDSSURSULDWH FRPPXQLFDWLRQ EH\RQG WKH            
ERXQGDULHV RI WKH RUJDQLVDWLRQ )LQDOO\ PLFUREORJJLQJ ZLWKLQ RUJDQLVDWLRQV KDV DOVR EHHQ VWXGLHG           
0OOHU 	 6WRFNHU  =KDR 	 5RVVRQ  0LFUREORJV WHQG WR EH SRSXODWHG ZLWK             
ZRUNUHODWHG LQIRUPDWLRQ RIWHQ LQ WKH IRUP RI VWDWXV XSGDWHV IURP HPSOR\HHV DERXW WKHLU GDLO\             
ZRUN ZKLFK LQ WXUQ PD\ IDFLOLWDWH LQIRUPDWLRQ VKDULQJ DQG FRPPXQLFDWLRQ =KDQJ HW DO              
7\SLFDOO\ PLFUREORJJLQJ LV RIWHQ EXQGOHG DV D IHDWXUH RI ODUJHU VRFLDO QHWZRUNLQJ SODWIRUPV HJ             
WKH<DPPHU5LHPHUHWDO

,Q VXPPDU\ LW LV HYLGHQW WKDW VRFLDO PHGLD KDV KDG DQ LPSDFW ZLWKLQ RUJDQLVDWLRQV IRU LQWHUQDO               
DQG H[WHUQDO LQIRUPDWLRQ VKDULQJ +RZHYHU WKH PDMRULW\ RI WKHVH VWXGLHV KDYH EHHQ GULYHQ E\             
QRYHOW\ DQG IHDVLELOLW\ UDWKHU WKDQ IURP D VROLG WKHRUHWLFDO IRXQGDWLRQ QRU FRQVLGHULQJ KRZ            
VRFLDO PHGLD UHODWH WR ZRUN SUDFWLFHV DQG KRZ WKH\ DIIHFW HPSOR\HHV ,Q DGGUHVVLQJ WKLV             
OLPLWDWLRQ ZH LQYHVWLJDWH KRZ DFWLYLW\ WKHRU\ FDQ KHOS XV XQGHUVWDQG WKH FRPSOH[LW\ RI VRFLDO             
PHGLDDQGLWVLQIOXHQFHVRQZRUNDFWLYLWLHV


$FWLYLW\WKHRU\IUDPHZRUN
7R H[SORUH KRZ PL[HG VRFLDO PHGLD ZDV XVHG IRU VKDULQJ LQIRUPDWLRQ LQ WKH RUJDQLVDWLRQ             
DFWLYLW\ WKHRU\ ZDV VHOHFWHG DV WKHRUHWLFDO IUDPHZRUN $FWLYLW\ WKHRU\ KDV HYROYHG LQWR D JOREDO             
FURVV GLVFLSOLQDU\ UHVHDUFK DSSURDFK DQG IRXQG WR EH XVHIXO LQ IUDPLQJ DQG FRPSUHKHQG            
RUJDQLVDWLRQDO DFWLYLWLHV (QJHVWU|P  %ODFNOHU HW DO  6SLQX]]L   ,W           
SURYLGHV D KROLVWLF OHQV WR FDSWXUH UHDOZRUOG VHWWLQJV DV WKH\ HYROYH RYHU WLPH DQG PDNHV VHQVH               
RI LQWHUDFWLRQV EHWZHHQ LQGLYLGXDOVJURXSV WRROV >VXFK DV VRFLDO PHGLD@ DQG WKH HQYLURQPHQW           
1DUGL  .DSWHOLQLQ 	 1DUGL  ,Q WKH FRQWH[W RI RUJDQLVDWLRQDO UHVHDUFK UDWKHU WKDQ WKH              
RUJDQLVDWLRQ EHLQJ WDNHQ DV WKH XQLW RI DQDO\VLV DQG RUJDQLVDWLRQDO REMHFWLYHV SULRULWLVHG DFWLYLW\            
WKHRU\ WDNHV WKH DFWLYLW\ V\VWHP DV WKH FRUH XQLW DQG SULRULWLVHV ³REMHFWV´ RI RUJDQLVDWLRQDO             
DFWLYLWLHV %ODFNOHU  7KLV LQYLWHV D VLWXDWHG DQDO\VLV RI WKH DFWLYLW\ ³ZKLFK LV RIWHQ             
RYHUORRNHG LQ PRUH DEVWUDFW VWXGLHV RI RUJDQL]DWLRQV´ %ODFNOHU  S  $FFRUGLQJ WR 1DUGL             
 OHVV FDQ EH FDSWXUHG LQ VWXGLHV RI DQ ³XQDLGHG LQGLYLGXDO ZLWK QR DFFHVV WR RWKHU SHRSOH                
RUWRDUWLIDFWVIRUDFFRPSOLVKLQJWKHWDVNDWKDQG

,Q PRGHUQ RUJDQLVDWLRQV LQIRUPDWLRQ V\VWHPV DUH LQWHUWZLQHG DV HVVHQWLDO PHGLDWRUV RI ZRUN           
DFWLYLWLHV .XXWWL  ,Q DFWLYLW\ WKHRU\ DOO KXPDQ LQWHUDFWLRQ LV PHGLDWHG E\ PDWHULDO WRROV RU              
LPPDWHULDO VLJQV DQG FDQQRW EH XQGHUVWRRG ZLWKRXW WKHP .RUSHOD HW DO  7RROV KDYH D              
IXQGDPHQWDO LPSDFW RQ KXPDQ DFWLYLWLHV DQG YLFH YHUVD ,W LV D GLDOHFWLF VRFLDO DQG WHFKQLFDO              
UHODWLRQVKLS ZKHUH DFWLYLWLHV DUH LQIOXHQFHG E\ WRROV DV ZHOO DV WKH WRROV EHLQJ LQIOXHQFHG E\              
DFWLYLWLHV %DUDE HW DO  .DUDQDVLRV DQG $OOHQ  VXJJHVW DFWLYLW\ V\VWHPV FDQ EH XVHG              
IRU ³DQDO\VLQJ LQWHUDFWLRQ EHWZHHQ DFWRUV DQG FROOHFWLYH VWUXFWXUHV DQG WKH XVH RI WRROV SURYLGLQJ             
DQ DQDO\WLFDO IUDPHZRUN IRU VWXG\LQJ WKH VSHFLILF DFWLYLW\ DQG SUDFWLFHV´ S  7KLV EULQJV             
WRJHWKHU WHFKQRORJ\ PDWHULDO DQG WKH VRFLDO LQWR RQH FRKHUHQW IUDPHZRUN ZKLFK DOOHYLDWHV           
LVVXHV WKDW KDYH EHHQ UDLVHG E\ VRPH VFKRODUV DURXQG WKH DEVHQFH RI WKH UROH RI WHFKQRORJ\ EXW                
DOVRZLWKRXWSULYLOHJLQJWKHVRFLDORYHUWKHPDWHULDO2UOLNRZVNL

$V PRUH VRFLDO PHGLD WRROV DXJPHQW WKH ZRUNSODFH WKHLU LQWHUDFWLRQ DQG LQIOXHQFH EHFRPHV            
PRUH LPSRUWDQW WR VWXG\ DQG XQGHUVWDQG +RZHYHU WKH DGRSWLRQ RI VRFLDO PHGLD WHFKQRORJLHV LQ             

WKHVH FRQWH[WV KDV EHHQ OHVV H[SORUHG IURP DQ DFWLYLW\EDVHG DSSURDFK ZLWK D IHZ H[SHFWDWLRQV             
HJ +HR 	 /HH  6WROOH\  +DVDQ 	 3IDII  (QJHVWU|P  S  FDOOV IRU                
³QHZ FRQFHSW WR PDNH VHQVH RI :HE  >DQG E\ H[WHQVLRQ VRFLDO PHGLD@´ DQG RXU LQWHQWLRQ LV WR                 
FRQWULEXWH LQ WKDW GLUHFWLRQ +RZHYHU 9\JRWVN\ /HRQW¶HY DQG RWKHUV ZHUH FRQFHUQHG ZLWK           
PHGLDWLRQ KRZHYHU ,&7PHGLDWHG DFWLYLWLHV ± VXFK DV XVLQJ VRFLDO PHGLD IRU LQIRUPDWLRQ VKDULQJ            
± LV UDGLFDOO\ GLIIHUHQW IURP WKH PHGLDWLRQ LQ PLQG GXULQJ WKH HDUO\ GHYHORSPHQW RI DFWLYLW\              
WKHRU\ SUH,&7 HUD 1HZ ,&7 ± VXFK DV VRFLDO PHGLD ± FKDOOHQJHV DFWLYLW\ WKHRU\ LQ QHZ ZD\V                
)RU LQVWDQFH D KDPPHU DQG D FRPSXWHU DUH ERWK FRQVLGHUHG WRROV LQ DFWLYLW\ WKHRU\ ZKHUHDV              
VRFLDO PHGLD FDQ EH WKRXJKW RI DV D K\EULG EHWZHHQ D WRRO DQG WKH FRPPXQLW\ 6KLUN\                 
7KHUHIRUH VRFLDO PHGLD PD\ EH XVHG WR DFW XSRQ DQ REMHFW HJ D SHUVRQ +RZHYHU WKH ³VRFLDO´                
DVSHFWV RI VRFLDO PHGLD DUH GHSHQGHQW RQ D FRPPXQLW\ ZKHWKHU LQ WKH IRUP RI FRQWULEXWRUV DV               
IRU D ZLNL RU IROORZHUV IRU D 7ZLWWHU DFFRXQW $FWLYLW\ WKHRU\ DFFRXQWV IRU WKLV ZLWKLQ WKH               
DFWLYLW\V\VWHP VWUXFWXUH (QJHVWU|P  D PHHWLQJ SRLQW EHWZHHQ WRROV DQG FRPPXQLW\          
KRZHYHU IHZ VWXGLHV KDYH H[SORUHG KRZ VRFLDO PHGLD LV XVHG DV D WRRO±FRPPXQLW\ K\EULG WR DFW               
XSRQ DQ REMHFW )XUWKHUPRUH VRFLDO PHGLD VWUHWFKHV WKH QRWLRQ RI LQVWUXPHQWDO PHGLDWLRQ ZKHUH            
FDXVH DQG HIIHFWV RI DFWLRQV DUH HYLGHQW DQG LPPHGLDWHO\ REVHUYDEOH E\ WKH VXEMHFW WR             
FRPPXQLFDWLYH PHGLDWLRQ ZKHUH WKHUH LV PXFK JUHDWHU XQFHUWDLQW\ WKDW SHUIRUPLQJ DQ DFWLRQ           
ZLOO KDYH WKH LQWHQGHG RXWFRPH RU DQ\ DW DOO :KLOVW WKLV LV WUXH RI DQ\ ,&7 VRFLDO PHGLD LQ                  
SDUWLFXODU LV FKDUDFWHULVHG E\ PRUH EURDGFDVWEDVHG DV\PPHWULF FRPPXQLFDWLRQ WKDW PD\ JHW          
ORVW LQ D VWUHDP RI RWKHU FRQWHQW WKDW LV DOVR EHLQJ JHQHUDWHG 8VLQJ WZR HPSLULFDO FDVHV WKH                
FRQWULEXWLRQ RI WKH SDSHU LV WZRIROG )LUVW LW H[DPLQHV KRZ DFWLYLW\ WKHRU\ FDQ EH XVHG WR VWXG\                
VRFLDO PHGLD XVH LQ ZRUN DFWLYLW\ 6HFRQG LW H[WHQGV WKH XVH RI DFWLYLW\ WKHRU\ WR DQ UHODWLYHO\                
XQGHUH[SORUHG HPHUJHQW DQG FRPSOH[ DUHD WHFKQRORJ\ XVH LQ RUJDQLVDWLRQV :KLOH DFWLYLW\          
WKHRU\ KDV SURYHQ XVHIXO LQ WHFKQRORJ\ VWXGLHV $OOHQ HW DO  DV REVHUYHG LV DSSOLFDWLRQ IRU               
VWXG\VRFLDOPHGLDLVOHVVGHYHORSHG





0HWKRGRORJ\
:H SUHVHQW D PHWDDQDO\VLV EDVHG XSRQ WZR GLVWLQFW FDVHVWXGLHV WKDW XVHG DFWLYLW\ WKHRU\ WR             
DQDO\VH WKH LQIOXHQFH RI VRFLDO PHGLD RQ LQIRUPDWLRQ VKDULQJ LQ RUJDQLVDWLRQDO FRQWH[WV 7KH            
VWXGLHV GLIIHUHG SULPDULO\ LQ RUJDQLVDWLRQDO VFRSH ZKHUH WKH ILUVW FDVH VWXG\ IRFXVHG RQ            
LQIRUPDWLRQ VKDULQJ RXWVLGH DQ RUJDQLVDWLRQ IRU H[DPSOH VKDULQJ LQIRUPDWLRQ ZLWK WKH SXEOLF           
DQG WKH VHFRQG FDVH VWXG\ LQYHVWLJDWHG LQIRUPDWLRQ VKDULQJ LQVLGH DQ RUJDQLVDWLRQV IRU H[DPSOH            
LQIRUPDWLRQ VKDULQJ EHWZHHQ FROOHDJXHV 'HWDLOV RI HDFK FDVH VWXG\ DUH SUHVHQWHG EHORZ           
&RPPRQ WR ERWK VWXGLHV ZDV D TXDOLWDWLYH UHVHDUFK DSSURDFK WKDW FROOHFWHG ULFK DQG GLYHUVH GDWD              
YLD PXOWLSOH PHWKRGV (LVHQKDUGW  LQ QDWXUDOLVWLF HQYLURQPHQWV 7KH PXOWLPHWKRG         
DSSURDFK LV ZHOOHVWDEOLVKHG ZLWKLQ DFWLYLW\ WKHRU\ DV WKH\ SURYLGH WULDQJXODWLRQ DQG D PRUH            
KROLVWLFSHUVSHFWLYH.DUDQDVLRVHWDO

&DVH   3ROLFHSXEOLF LQWHUDFWLRQ RQ VRFLDO PHGLD 2YHU WKH ODVW IHZ \HDUV VRFLDO PHGLD KDV               
VWDUWHG WR EH XVHG E\ QHLJKERXUKRRG SROLFLQJ WHDPV WR VKDUH LQIRUPDWLRQ ZLWK WKH SXEOLF ,Q              
UHJDUGV WR WKLV D ORQJHU FDVH VWXG\ ZDV FRQGXFWHG LQ D SROLFLQJ RUJDQLVDWLRQ LQ WKH 8. 7KH                
VWXG\ IRFXVHG RQ QHLJKERXUKRRG SROLFLQJ ZKHUH LQGLYLGXDOV LQYROYHG LQ WKH QHLJKERXUKRRG          
SROLFLQJ WHDPV ZHUH VDPSOHG  VHPLVWUXFWXUHG LQWHUYLHZV ZHUH FDUULHG RXW ZLWK D UDQJH RI             
VWDII ZLWKLQ LQ WKH RUJDQLVDWLRQ IRU H[DPSOH VHQLRU RIILFHUV SROLFH FRQVWDEOHV SROLFH DQG            
FRPPXQLW\ VXSSRUW RIILFHUV DQG VXSSRUW VWDII VXFK DV QHLJKERXUKRRG FRRUGLQDWRUV $ORQJVLGH          
SROLFLQJ DFWLYLWLHV ZHUH REVHUYHG WR H[SORUH WKH KROLVWLF LQIRUPDWLRQ SUDFWLFHV RI SROLFLQJ LQ            
RSHUDWLRQDO WDVNV REVHUYDWLRQ RI WHDPV DQG PDQDJHUV )LQDOO\ GRFXPHQW DQDO\VLV ZDV XVHG WR            
KHOSHVWDEOLVKWKHUXOHVDQGQRUPVRIWKHRUJDQLVDWLRQV

&DVH   ,QIRUPDWLRQ VKDULQJ LQ NQRZOHGJH ZRUN 7DNLQJ LQVSLUDWLRQ IURP RUJDQLVDWLRQDO           
HWKQRJUDSK\ :DWVRQ  DQ H[WHQVLYH FDVHVWXG\ ZDV FRQGXFWHG DW D 6FDQGLQDYLDQEDVHG          
VRIWZDUH FRQVXOWDQF\ 7KH ZRUNIRUFH Q a DUH PRVWO\ \RXQJ DQG W\SLFDOO\ HDUO\ GLJLWDO           
DGRSWHUV 7KH RUJDQLVDWLRQ KDV D GHFHQWUDOLVHG SURMHFWEDVHG VWUXFWXUH ZKHUH KLJKO\         
NQRZOHGJHDEOH HPSOR\HHV ZRUN LQ WHDPV 7KH OHDGHUVKLS VW\OH LV FRDFKLQJRULHQWHG DQG          
HPSOR\HHV DUH JLYHQ ORWV RI DXWRQRP\ :LWKLQ WKLV RUJDQLVDWLRQ PXOWLSOH VRFLDO PHGLD KDYH EHHQ             

LQWHJUDWHG LQWR WKH ZRUN HQYLURQPHQW 'DWD IRU WKH FDVHVWXG\ ZDV FROOHFWHG YLD HPSOR\HH            
LQWHUYLHZV REVHUYDWLRQ RQ VLWH DQG WKURXJK VRFLDO PHGLD DQG GRFXPHQW DQDO\VLV ,Q WRWDO              
LQGLYLGXDOV ZHUH LQWHUYLHZHG ZLWK D PL[WXUH RI EDFNJURXQG GXUDWLRQ RI HPSOR\PHQW JHQGHU DQG            
ZRUN UROHVDFWLYLWLHV ,QWHUYLHZHHV ZHUH LQYROYHG LQ VRIWZDUH GHYHORSPHQW ,7 PDUNHWLQJ DQG          
FRPPXQLFDWLRQ VDOHV PDQDJHPHQW GHVLJQ DQG UHVHDUFK 7KURXJKRXW WKH FDVH VWXG\ REVHUYDWLRQ          
ZDV FRQGXFWHG DV D PHDQV RI JDWKHULQJ GDWD ERWK LQ WKH SK\VLFDO RIILFH DV ZHOO DV LQ GLJLWDO                 
HQYLURQPHQWV )LHOG QRWHV ZHUH WDNHQ DV LQWHUDFWLRQV DQG VLWXDWLRQV XQIROGHG DQG DQDO\VLV RI            
RUJDQLVDWLRQDO GRFXPHQW SURYLGHG SRVVLELOLWLHV WR OHDUQ PRUH DERXW WKH FRQWH[W WKH KLVWRU\           
YDOXHVDQGQRUPVRIWKHVHWWLQJ

$FURVV ERWK VWXGLHV UHVHDUFKHUV FRQGXFWHG WKH GDWD FROOHFWLRQ DQG DQDO\VLV ,QWHUYLHZV ZHUH           
XQGHUWDNHQ XVLQJ D FRPPRQ LQWHUYLHZ VFKHGXOH VFDIIROGHG E\ DFWLYLW\ WKHRU\ :KHUH WKH           
LQWHUYLHZHH JDYH FRQVHQW LQWHUYLHZV ZHUH GLJLWDOO\ UHFRUGHG DQG WUDQVFULEHG YHUEDWLP RU          
UHFRQVWUXFWHG IURP QRWHV DV VRRQ DV SRVVLEOH DIWHU WKH LQWHUYLHZ DQG FRGHG LQ 1YLYR$WODV 7L              
FROOHFWLYHO\ E\ WKH UHVHDUFK WHDP :HEHU  'DWD ZDV LQLWLDOO\ IUHH FRGHG DQG D[LDO FRGHG              
7KURXJK WKLV LQLWLDO DQDO\VLV QHZ TXHVWLRQV ZHUH IRUPXODWHG IRU IXUWKHU LQWHUYLHZV DQG LGHQWLILHG            
QHZVXEMHFWVDQGRWKHUSRVVLEOHGDWDVRXUFHV'DWDFROOHFWLRQPHWKRGVDUHSUHVHQWHGLQ7DEOH

&ULWHULD &DVHVWXG\ &DVHVWXG\
1XPEHURIRUJDQLVDWLRQV 6LQJOH 6LQJOH
7\SHRIRUJDQLVDWLRQ 3ROLFLQJ 6RIWZDUHGHYHORSPHQW
FRQVXOWDQF\60(
6WXG\GXUDWLRQ PRQWKV'HF2FW

'HF)HE
'DWDFROOHFWLRQPHWKRGV LQWHUYLHZV
KRXUVRIREVHUYDWLRQ
2UJDQLVDWLRQDOGRFXPHQWV
LQWHUYLHZV
aKRXUVRIREVHUYDWLRQ
2UJDQLVDWLRQDOGRFXPHQWV


7DEOH'DWDFROOHFWLRQPHWKRGVIURPERWKFDVHVWXGLHV

)LQGLQJVDQGGLVFXVVLRQ
7KH ILQGLQJV IURP ERWK VWXGLHV UHIOHFW RQ WKH FRQWULEXWLRQ PDGH E\ DFWLYLW\ WKHRU\ WR WKH              
FRQFHSWXDO XQGHUVWDQGLQJ RI VRFLDO PHGLD DQG LQIRUPDWLRQ VKDULQJ LQ RUJDQLVDWLRQV ,Q WKLV           
VHFWLRQ ZH ZLOO JLYH VRPH H[DPSOHV RI WKH DFWLYLW\ WKHRU\ FRQFHSWV ZKLFK KHOSHG SURYLGH D OHQV               
IRU XQGHUVWDQGLQJ VRFLDO PHGLD 7KHVH FRQFHSWV LQFOXGH WKH QRWLRQ RI WRRO REMHFWRULHQWDWLRQ           
FRQWUDGLFWLRQVFRQJUXHQF\DQGDFWLRQVRSHUDWLRQV7KHVHDUHVXPPDULVHGLQ7DEOH

$7FRQWULEXWLRQ &DVH &DVH
7RRO 6RFLDOPHGLDLQIOXHQFHG
DFWLYLWLHVLQSROLFLQJEXWXVHG
LQDPRVWO\VWDWLFZD\
6RFLDOPHGLDLQIOXHQFHG
NQRZOHGJHZRUNEXWDOVR
VKDSHGE\LQQRYDWLYHXVH
2EMHFWRULHQWDWLRQ

)RFXVRQZK\VRFLDOPHGLDZDV
DGRSWHGRUQRWWRZDUGV
GLIIHUHQWREMHFWLYHV
)RFXVRQZK\VRFLDOPHGLDZDV
DGRSWHGRUQRWWRZDUGVGLIIHUHQW
REMHFWLYHV
&RQWUDGLFWLRQV 5HYHDOHGLVVXHVZKHQVWULFW
UXOHVJRYHUQVRFLDOPHGLD
SROLFLQJEXWDOVRSRWHQWLDO
LPSURYHPHQWV
5HYHDOHGLVVXHVZKHQIHZUXOHV
FRQWUROOHGVRFLDOPHGLDXVDJHLQ
NQRZOHGJHZRUNEXWDOVR
SRWHQWLDOLPSURYHPHQWV
&RQJUXHQF\ 7KHDGRSWLRQRIVRFLDOPHGLD
EURXJKWWKHSROLFHDQGWKH
SXEOLFFORVHUWRJHWKHU
7KHDGRSWLRQRIVRFLDOPHGLD
EURXJKWWKHRUJDQLVDWLRQVFORVHU
WRJHWKHULQWHUQDOO\
$FWLRQV2SHUDWLRQV ,OOXPLQDWHGWKHFRQVLVWHQW
H[WHUQDOLQIRUPDWLRQVKDULQJ
DFWLRQVVRFLDOPHGLDPHGLDWHG
LQUHODWLRQWRWKHZLGHUDFWLYLW\
,OOXPLQDWHGWKHYDULHW\RI
LQWHUQDOLQIRUPDWLRQVKDULQJ
DFWLRQVVRFLDOPHGLDPHGLDWHG
LQUHODWLRQWRWKHZLGHUDFWLYLW\

7DEOH&RQWULEXWLRQVRIDFWLYLW\WKHRU\EHWZHHQHDFKFDVHVWXG\


%\ HQJDJLQJ ZLWK WKH DIRUHPHQWLRQHG FRQFHSWV LQ ERWK FDVHV LW ZDV SRVVLEOH WR FRQGXFW             
FRPSDULVRQV DQG FRQWUDVWLQJ DQDO\VLV DFURVV WKH FDVHV 7KLV LV DQ LGHQWLILHG VWUHQJWK RI DFWLYLW\             
WKHRU\ DV WKHUH DUH FHQWUDO HOHPHQWV ZLWKLQ WKH IUDPHZRUN ZKLFK FDQ EH DSSOLHG LQ D VWUXFWXUHG               
ZD\ )RFXVLQJ DWWHQWLRQ RQ WRROPHGLDWLRQ WKH YDULHW\ RI VRFLDO PHGLD XVHV LQ DFWLYLWLHV ZHUH             
FDSWXUHG LQ WKH GLIIHUHQW RUJDQLVDWLRQDO VHWWLQJV UDQJLQJ IURP VWDWLF SUDFWLFHV LQ FDVH  WR PRUH              
H[SORUDWLYH SUDFWLFHV LQ FDVH  /LQNLQJ WRROPHGLDWLRQ WR WKH UHVSHFWLYH UXOHV DQG QRUPV RI             
SROLFLQJ DQG NQRZOHGJH ZRUN LW ZDV FOHDU WKDW WKH VWULFW SROLFLQJ HQYLURQPHQW SUHYHQWHG            
LQGLYLGXDOV WR IUHHO\ H[SORUH WKH WRROV DQG ³WHVW ERXQGDULHV´ ZKHUHDV HPSOR\HHV LQ WKH DJLOH             
RUJDQLVDWLRQZHUHOHVVUHVWULFWHGDQGPRUHFUHDWLYHLQWKHLUXVH

2EMHFWRULHQWDWLRQ ZDV SDUWLFXODU XVHIXO LQ ERWK FDVHV WR DQDO\VH WKH YDOXH RI VRFLDO PHGLD LQ              
GLIIHUHQW FRQILJXUDWLRQV 7DNLQJ DQ H[DPSOH IURP FDVH VWXG\  REMHFWRULHQWDWLRQ DOORZHG WKH           
LGHQWLILFDQ RI GLIIHUHQW XVH SDWWHUQV RI VRFLDO PHGLD LQ GLIIHUHQW DFWLYLWLHV )RU LQVWDQFH WKH             
GHYHORSHU DQG VDOHV DFWLYLW\ V\VWHPV KDG GLYHUVH PRWLYDWLRQV DQG REMHFWV ZKLFK FRXOG KHOS            
H[SODLQ WKH ORFDO VLWXDWHG EHKDYLRUV RQ KRZ VRFLDO PHGLD ZDV DGRSWHG LQ WKHLU HYHU\GD\ ZRUN              
6LPLODUDQDO\VLVZHUHPDGHZLWKLQWKHSROLFLQJFRQWH[W

,Q WHUPV RI FRQWUDGLFWLRQV UHODWHG WR VRFLDO PHGLD LQ WKH WZR FDVH VWXGLHV ZH FRQFOXGH WKDW               
WHQVLRQV ZHUH JHQHUDWHG ERWK LQ WKH VWULFW FRQWUROOHG HQYLURQPHQW DV ZHOO DV WKH PRUH RSHQ DQG               
DJLOH VHWWLQJ )RU H[DPSOH LQ FDVH VWXG\  FRQWUDGLFWLRQV HPHUJHG IURP ERWK UXOHV DQG             
UHJXODWLRQV DQG WKH ZD\ VRFLDO PHGLD ZDV DFFHVVHG $OWKRXJK WKHUH ZHUH UXOHV LQ SODFH WKHVH              
ZHUH PDLQO\ DERXW ZKDW QRW WR GR &RQVHTXHQWO\ RIILFHUV ZHUH XQVXUH ZKDW ZDV DFFHSWDEOH DQG              
WKLV ZRXOG VRPHWLPHV PDQLIHVW LQ FRQIOLFWV LQ WKH GLYLVLRQ RI ODERXU DV LQGLYLGXDOV KHOG GLIIHUHQW              
SRVLWLRQV RQ ZKDW ZDV DSSURSULDWH FRQWHQW WR VKDUH ,QWHUYLHZHHV ZRXOG RIWHQ VD\ ³, ZRXOGQ¶W             
KDYH SXW LW OLNH WKDW´ RU ³\RX QHHG WR EH FDUHIXO EHFDXVH SHRSOH RIWHQ PLVLQWHUSUHW ZKDW \RX                
PHDQ´ 2IILFHUV KDG WR DFFHVV VRFLDO PHGLD WKURXJK DQ LQWHUIDFH &URZG &RQWURO +4 UDWKHU WKDQ              
GLUHFWO\ ZKLFK ZDV SHUFHLYHG E\ VRPH DV D ZD\ RI PRQLWRULQJ DFWLYLW\ IROORZLQJ QXPHURXV             
SROLFH PLVFRQGXFW FDVHV LH VHQLRU PDQDJHPHQW ZDQW WR NHHS DQ H\H RQ ZKDW WKH\ DUH GRLQJ               

+RZHYHU WKH LQWHUIDFH ZDV VORZ DQG KLQGHUHG LQWHUDFWLRQ ZLWK WKH SXEOLF HJ LW WRRN  PLQXWHV               
WR XSORDG D SKRWRJUDSK  WKHUHIRUH QRW UHDOO\ LQ UHDOWLPH (QJHVWU|P  VXJJHVWV WKLV VKLIW LQ               
IXQFWLRQ RI WKH DUWLIDFW IURP WRRO WR UXOH LV XVXDOO\ ZKHQ WKH VXEMHFW SHUFHLYHV LW DV               
³DGPLQLVWUDWLYH GHPDQG´ S GHVLJQHG E\ WKRVH LQ SRZHU WR VDWLVI\ WKH FRPPXQLW\ PHPEHUV            
UDWKHUWKDQDVDQLQVWUXPHQWXVHIXOIRUWKHVXEMHFWWRHQJDJHLQWKHREMHFWRIDFWLYLW\

)RU FDVH  LQ FRQWUDVW GHVSLWH WKHUH EHLQJ IHZ UXOHV DQG UHJXODWLRQV DQG HPSOR\HHV KDYLQJ              
IUHHGRP WR XVH WKH WRROV DV WKH\ SOHDVHG FRQWUDGLFWLRQV VWLOO HPHUJHG DFURVV WKH RUJDQLVDWLRQ DQG              
LQ VSHFLILF SURMHFWV )RU LQVWDQFH LQ VRIWZDUH GHYHORSPHQW PXOWLSOH VRFLDO PHGLD ZHUH XVHG  D              
IRUXP D ZLNL DQG D VRFLDO QHWZRUNLQJ VLWH <DPPHU IRU LQIRUPDWLRQ VKDULQJ &RPSOH[LW\ ZDV             
FUHDWHG WKURXJK GHYHORSHUV KDYLQJ GLIIHUHQW SUHIHUHQFHV XQGHUVWDQGLQJV DQG KDELWV IRU VKDULQJ          
LQIRUPDWLRQ LQ WKH PDQ\ WRROV WKH\ XVHG :LWKLQ WKH GHYHORSHU FRPPXQLW\ WKHUH ZHUH GHEDWHV RQ              
KRZ WR PDNH EHVW XVH RI WRROV WKH PDLQ LVVXHV EHLQJ IXQFWLRQDOLW\ SDFH RI FRPPXQLFDWLRQ DQG               
H[SHFWDWLRQV RI TXDOLW\ )RU H[DPSOH <DPPHU LWVHOI ZDV KLJKOLJKWHG DV EHLQJ WRR VORZ LQ             
VLWXDWLRQV ZKHUH WKHUH ZDV D QHHG WR VROYH SUREOHPV TXLFNO\ WRJHWKHU $ JURXS FKDW ZRXOG KDYH               
EHHQSUHIHUDEOHDVLWIDFLOLWDWHVLQIRUPDWLRQH[FKDQJHDWDPXFKIDVWHUSDFHWKDQ<DPPHU

7KH VHFRQG DUHD FRQFHUQV WKH FRQWUDGLFWLRQV DURXQG VSHFLILF VRFLDO PHGLD WRROV DQG WKH H[LVWLQJ             
LQIRUPDWLRQ V\VWHPV WKDW KDG ³ODWHQW VRFLDO IHDWXUHV´ LH WRROV WKDW SRVVHVVHG VRFLDOPHGLD           
FKDUDFWHULVWLFV VXFK DV VXSSRUW IRU VKDULQJ FRQYHUVDWLRQ UHSXWDWLRQ ,Q D VRIWZDUH GHYHORSPHQW           
SURMHFW VWXGLHG <DPPHU ZDV DGRSWHG WR LPSURYH FRPPXQLFDWLRQ DQG LQIRUPDWLRQ VKDULQJ          
DPRQJVW WKH SURMHFW WHDP +RZHYHU WKH ILQGLQJV VXJJHVWHG WKDW <DPPHU ZKLOVW D IXOO\            
IXQFWLRQLQJ VRFLDO QHWZRUN SODWIRUP .LHW]PDQQ HW DO  KDG D IDLUO\ OLPLWHG UROH DQG ZDV              
QRW FULWLFDO IRU DFKLHYLQJ WKH REMHFWV RI WKH SURMHFW DFWLYLW\ 7KH SURMHFW WHDP ZHUH DOUHDG\              
FRPIRUWDEOH ZLWK XVLQJ <DPPHU DV LW LV XVHG DFURVV WKH ZLGHU RUJDQLVDWLRQ VR GLVFRPIRUW ZDV              
QRW D YDOLG MXVWLILFDWLRQ ,QVWHDG RQ FORVHU LQVSHFWLRQ RI WKH WRROV XVHG ZLWKLQ WKH SURMHFW LW               
EHFDPH HYLGHQW WKDW WKHUH ZDV OLPLWHG RSSRUWXQLW\ IRU <DPPHU WR ILQG LWV QLFKH )LUVWO\ EHFDXVH              
WKH WHDP ZDV VPDOO DQG FRORFDWHG SUHVHQFH DQG FRQYHUVDWLRQV DUH FRQYHQLHQW DQG VHFRQGO\            
EHFDXVH WKH H[LVWLQJ WRROV ZHUH IRXQG WR KDYH D ULFK VHW RI ODWHQW VRFLDO IHDWXUHV HJ               

FRQYHUVDWLRQV HPEHGGHG ZLWKLQ WKH LVVXHWUDFNHU LQ FRPELQDWLRQ ZLWK GLUHFW LQWHUDFWLRQ WKURXJK          
FRORFDWLRQPDGHPDQ\IHDWXUHVRI<DPPHUUHGXQGDQW

&RQFOXVLRQ
7KLV SDSHU KDV LOOXVWUDWHG KRZ DFWLYLW\ WKHRU\ KDV EHHQ XVHG WR LOOXPLQDWH DQG DQDO\VH WKH              
LPSOHPHQWDWLRQ DQG XVDJH RI VRFLDO PHGLD LQ WZR RUJDQLVDWLRQV $OWKRXJK WKH RUJDQLVDWLRQV           
YDULHG JUHDWO\ LQ WKHLU FKDUDFWHULVWLFV DFWLYLW\ WKHRU\ KDV SURYLGHG D IUDPHZRUN WR JURXQG            
FRPSDULVRQV RI VRFLDO PHGLD DFFRUGLQJ WR WRROV REMHFWRULHQWDWLRQ FRQWUDGLFWLRQV FRQJUXHQFLHV         
DQG ILQDOO\ RSHUDWLRQV DQG DFWLRQV $OWKRXJK DFWLYLW\ WKHRU\ KDV EHHQ IRXQG WR EH YHU\ IOH[LEOH              
DQG H[SUHVVLYH LQ WHUPV RI LWV DQDO\WLFDO SRZHU ZH KDYH DOVR IRXQG VHYHUDO FKDOOHQJHV IURP RXU               
RZQ H[SHULHQFH RI XVLQJ DFWLYLW\ WKHRU\ ZLWK UHVSHFW WR VRFLDO PHGLD LQ SDUWLFXODU )LUVW VRFLDO              
PHGLD JRHV EH\RQG EHLQJ D VLPSOH WRRO UDWKHU LW PDQLIHVWV LWVHOI DQG LQIOXHQFHV VHYHUDO DUHDV RI               
DFWLYLW\ V\VWHPV 6HFRQGO\ LW UHSUHVHQWV FRPPXQLFDWLYH PHGLDWLRQ WKDW LV QRW VR VWUDLJKWIRUZDUG           
WR FDSWXUH ZLWKLQ DFWLYLW\ WKHRU\ DV LW VWDQGV 7KHVH DUH SRVVLEOH VWLPXODQWV IRU IXWXUH             
GHYHORSPHQWVLQWKHWKHRU\WRDFFRPPRGDWHVXFKFRPSOH[LW\

5HIHUHQFHV
$JHUGDO+MHUPLQG $  2UJDQL]DWLRQDO EORJJLQJ D FDVH VWXG\ RI D FRUSRUDWH ZHEORJ IURP DQ             
HPSOR\HHSHUVSHFWLYH$&RUSRUDWH&RPPXQLFDWLRQV$Q,QWHUQDWLRQDO-RXUQDO-RXUQDOSS±
$OOHQ ' . %URZQ $ .DUDQDVLRV 6 	 1RUPDQ $  +RZ VKRXOG WHFKQRORJ\PHGLDWHG             
RUJDQL]DWLRQDO FKDQJH EH H[SODLQHG" $ FRPSDULVRQ RI WKH FRQWULEXWLRQV RI FULWLFDO UHDOLVP DQG DFWLYLW\             
WKHRU\0LV4XDUWHUO\
%DUDE 6 $ (YDQV 0 $ 	 %DHN ( 2  $FWLYLW\ WKHRU\ DV D OHQV IRU FKDUDFWHUL]LQJ WKH                  
SDUWLFLSDWRU\XQLW+DQGERRNRIUHVHDUFKRQHGXFDWLRQDOFRPPXQLFDWLRQVDQGWHFKQRORJ\
%LUG ' /LQJ 0 	 +D\QHV .  µ)ORRGLQJ )DFHERRN ± WKH XVH RI VRFLDO PHGLD GXULQJ WKH                 
4XHHQVODQG DQG 9LFWRULD IORRGV¶ 7KH $XVWUDOLDQ -RXUQDO RI (PHUJHQF\ 0DQDJHPHQW 9RO              
SS
%ODFNOHU )  &XOWXUDOKLVWRULFDO DFWLYLW\ WKHRU\ DQG RUJDQL]DWLRQ VWXGLHV /HDUQLQJ DQG H[SDQGLQJ           
ZLWKDFWLYLW\WKHRU\SS

%ODFNOHU ) &UXPS 1 DQG 0F'RQDOG 6  2UJDQL]LQJ SURFHVVHV LQ FRPSOH[ DFWLYLW\ QHWZRUNV             
2UJDQL]DWLRQSS
ER\G G P DQG (OOLVRQ 1 %  6RFLDO 1HWZRUN 6LWHV 'HILQLWLRQ +LVWRU\ DQG 6FKRODUVKLS -RXUQDO               
RI&RPSXWHU0HGLDWHG&RPPXQLFDWLRQ±
(LVHQKDUGW . 0  %XLOGLQJ WKHRULHV IURP FDVH VWXG\ UHVHDUFK $FDGHP\ RI PDQDJHPHQW UHYLHZ             

(QJHVWU|P <   ,QQRYDWLYH OHDUQLQJ LQ ZRUN WHDPV $QDO\]LQJ F\FOHV RI NQRZOHGJH FUHDWLRQ LQ              
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